MeToaKKa OLlEHKH CTOHNMOCTH 00BEKTOB 10BEPUTEILHOTO YIPaBJIeHHUS

MeTo¥Ka OLEHKM CTOMMOCTH 00BEKTOB JoBepuTensHOro ympaeieHus B AO YK «PO®I[-Kanuran» (manee —
Mertonuka) paspadboTana B cooTBeTCTBUH ¢ [Tonoxenuem LlenTpansHoro 6anka P® ot 03.08.2015 Ne 482-T1 «O equHbIX
TpeGOBAHUAX K MPABHIAM OCYLIECTBICHHA NEATENBHOCTH IO YIPABICHWIO IEHHBIMU OyMaramm, K MOPSIKY PacKpBITHS
YIPABISIOMMM MHpOPMAlMK, a Takke TpeOOBaHMAX, HANPABICHHBIX HA HCKIIOYEHWE KOH(DIMKTA WMHTEpECOB
YIPABIFOILIETON.

Hacrosmas Metomuka paspatGotana AO VK «P®I-Kamvtany (manee - Yrpasisiomuil) B Oensdx OIpeleseHus
CTOUMOCTH OOBEKTOB JOBEPUTENHLHOTO YIPABIGHHA (Hanee — AKTHBBI), NEPEfaBacMbIX KIMEHTOM B HOBEPUTEILHOE
yIpaBJieHHe, a Tak’Ke HAXONAINMXCS B JOBEPUTENHHOM YIPABICHHHM IO OrOBOPY AOBEPHTENBHOTO YHpaBACHHA (Wi
yKa3aHHA X CTOUMOCTH B OTUETE O JEATEIbHOCTH YIIPABIISIOIIETO).

Hacrosmas Mertoayka BCTyaeT B CUIy ¢ 24 uroHs 2022 1.

Hacrosimmas MeTonuka He MPUMEHSETCS, €CNH B OTHOIIEHHMH OTAETBHOTO KJIMEHTa HOTOBOPOM JOBEPHUTENLHOTO
YIIPaBJIEHHA MPeLyCMOTPEHa UHAS METOUKA OTIPENENIeHH CTOUMOCTH AKTHBOB.

CTomMOCTh AKTHBOB ONpEIeNieTcss Kak CyMMa JEHEXKHBIX CPEACTB W CTOMMOCTH HEIEHEXHBIX aKTHBOB,
BXOJSINKX B COCTAB AKTHBOB.

CripaBeTHBasi CTOMMOCTD [IEHEKHBIX CPEJICTB HAa PACUETHBIX CUETaX OMPENeIeTCs B CyMMe OCTaTKa JASHEKHBIX
CpPeICTB Ha CYeTe.

CrpaBeUTHBasl CTOUMOCTD ACHEXXHBIX CPEACTB BO BKJIAaX ONMpefe/sieTcs B CyMMe OCTaTKa ACHEKHBIX CPEeICTB BO
BKJIaJIe, YBEIUUEHHOH Ha CyMMY IIPOLIEHTOB.

[TpOLEHTHI N0 BKJIaJaM B YNPaBISHISCKOM YUETE HAUHUCIIIOTCS €XKETHEBHO.

[MpoLeHTsl Ha HECHHKaEMbIH OCTATOK JEHE/KHbIX CPEACTB HA PACUETHOM CUETe IIPU3HAKOTCSA B KAYECTBE aKTHBA B
YIPaBICHIECKOM YUETe €/KeIHEBHO.

Kpenutopckast 3ad0/DKEHHOCTh II0 BO3HArpaKACHWSAM YIPABIAIOMEH KOMIIAHWY, CHEHHAIH3MPOBAHHOMY
INEMO3UTapuio, a Takke o00g3aTeNnbcTBAM IO OIUIATe IIPOYHX pacXoJ0B IIPU3HASTCS HA [aTy BO3HHKHOBEHUA
COOTBETCTBYIOIIETO 00S3aTENbCTBA B COOTBETCTBHH C YCIOBHAMH HOroBopoB. CIpaBeJiiBas CTOMMOCTb 00sA3aTeNbCTBA
BKITFO9aeTcs B pacueT CUA B pasMmepe €€ ocTaTka Ha JaTy onpeneneHus CHA.

Il ompeneNneHus CTOMMOCTH LEHHBIX OyMar HCIIONB3YEeTCsS METOJUKA ONpeAeNeHUs CIIPaBeUIMBOM CTOMMOCTH
LEHHBIX Oymar, npuBeneHHas B [IpunoxeHud 1 u 2.

OrieHka BKIaI0B B pyO/sIX B KPeIUTHBIX OPTaHM3ALMSIX OCYIIECTBIIETCS MCXOIS U3 CYMMBI JEHEKHBIX CPEJICTB,
pa3sMEINeHHbBIX BO BKIAAX.

CyMMa [eHEXHBIX CPEeICTB M 0053aTeNIbCTB B MHOCTPAHHOW BANIOTE IIEPECUMTHIBAETCS B pyONIM MO Kypcy,
ycranoBiaeHHOMY [lenTpansHeM 6aHkoM PO Ha naTy oneHKH 00BEKTOB TOBEPUTEIIHHOTO YIIPABICHUS.

Ecnu 3TO mpemycMOTpeHO HOTOBOPOM JIOBEPHUTENBHOTO YIPABICHUS, YIPABISIOMMII BIOpaBe 3a CUET
COOTBETCTBYIOIIEr0 KIHEHTa BOCIONB30BATECA YCIYyraMH HE3aBHCHMOTO OLEHIIMKa UL OIpEAENeHUs CTOHMOCTH
HEJIEHEXKHBIX aKTHBOB.

[Mpu moanucanuy JI0TOBOpa NOBEPHUTEILHOTO YHPABICHUS YUpeauTeNb yNpaBlIeHHs O3HAKOMIEH U COTJIAceH C
HAcTOSMmEeR MeToIUKON OLIEHKH CTOMMOCTH 00BEKTOB JOBEPUTENBHOIO YIPABICHH.

[Tpunoxenue 1

MeTtoauka omnpeaeJeHust Cl'lpaBelIJIPlBOi;l CTOUMOCTH LHEHHBIX 6ymar
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VposeHs 1

Jlnsa  ompeseneHHs CHpPaBEMIABOM CTOMMOCTH,
UCIIONB3YIOTCA LIEHBI OCHOBHOTO pBIHKA, BHIOpaHHBIE B
HOpSAIKE:

a) neHa cmpoca (bid) Ha MOMEHT OKOHYAaHUA
TOProBOM  CECCHM  POCCMMCKOM OHpXKHM Ha  jary
onpeneneErss CUA mpu yciOBHM TONTBEP)KACHHS €€
koppekTHOCcTH; lleHa cmpoca, ompeneneHHas Ha [OaTy
onpenenennss CUA, mpu3HaeTCs KOPPEKTHOM, €Cli OHa
HAXOAWTICS B HMHTEpBAJlE MEXITY MHHUMANbHOA W
MaKCHMaJIbHOM LieHaMM CHEJIOK Ha 3Ty )K€ JaTy 3TOH ke
OupKH;

b) cpenHeB3BelIeHHas I[I€Ha HAa  MOMEHT
OKOHYaHMA TOPTOBON CECCHM POCCHMCKOM OHpXKH Ha HaTy
ompeneneHuss CYA, npu yClIOBHH, 9TO JaHHas LieHA
HaXxOOWTCs B Ipejenax chopeja [0 CHOPOCY H
NPEII0KEHHIO Ha YKa3aHHYIO JaTy;

C) IEHa 3aKPHITHA HAa MOMEHT OKOHYAHWA
TOProBOM CeCCHMM  pocculickoi Oupxu Ha  party
ompenencHus CYA mpu ycioBHH IOATBEPXKICHUSI €€
KOPpEeKTHOCTH; LleHa 3aKpbITHs IPU3HAETCS KOPPEKTHOIH,
€CIIA PAaCKpPBITEl JaHHBIE 00 00BeMe TOProB 3a JEeHb U
00BeM TOProB He paBeH Hyiro ¢ nposepkoit (CLOSE)<>0;

d) perHO9HAs 11eHa 3 Ha gaty onpenpenerus CUA.

OTCYTCTBYET

YpoBeHs 2

Crpaseuusas CTOUMOCTD aKIIWH,
ofpamaomuxcss Ha POCCHMCKAX ©  HWHOCTPAHHBIX
GOHIOBRIX OHpKax, OIpemeNsieTcs B COOTBETCTBHH C
MOJENBIO OLIEHKH, OCHOBAaHHOM Ha KOPPEKTHPOBKE
uctopudeckoil meHs! (mamee — momens CAPM). axnas
KOPPEeKTUPOBKA IPUMEHSETCSI B CIlydae OTCYTCTBHSA
HabmonaeMoil LleHbl B TedeHHe He Oojee fecaATH pabogux
mHedt (mamee 3 ypoBeHb). Jna menel  OueHKH
CIIPAaBEUIMBOM CTOMMOCTH MWCIIONB3YETCH CpaBHEHHE
JMHAMUKY (DOXOJHOCTH 33 OMpe/leNIeHHBIH MPOMEKYTOK
BPeMEHH) aHAJIM3HPYeMOro (pUHaHCOBOTO MHCTPYMEHTA C
JVHAMUKOM PEIHOYHBIX MHIMNKATOPOB,

B kauecTBe pHIHOYHOTO HHAMKaTOpa (6eHUMapKa)
aKL#H POCCHMCKHAX IMUTEHTOB, MOTYT HCTIONB30BATHC:

- nHpekc Mockorckoii Bupxu (IMOEX).

- MHASKCHl aKLUM MHAPOKOro phIHKa (OCHOBHEIE
nHIeKch), Takue kak MSCI, S&P500, DJIA u mpyrue;

- KanuTaIW3alMOHHBIE  WMHIOGKCHl  aKLuUiH
(BBICOKOM, cpemHeM ¥  HH3KOM  KalMTaIW3aluH);
- OTpacieBbIe HMHIIEKCHI.
[To memo3uTapHBIM PacHCcKaM BO3MOXKHO HCIIOIB30BAaHNE
PBIHOYHEIX WHAWKATOPOB B OTHOIIEHHMH 0a30BBIX aKTHBOB,
TaKKe CIIeIyeT BBIOMpaTh MHIEKC C Y4ETOM CTPaHOBOTO
pHCKa HHCTPYMEHTA.

B ciydae, ecnu BaOTa MHIEKCA OTJIMYAETCA OT
BAMIOTH  ONCHMBAaEMOM  IleHHOW  OyMarw, pacder
MPOM3BOJUTCS C YYETOM KypCOBOM pasHHMIBI IO Kypcy,
OTIpEIensieMOMY B COOTBETCTBHHU ¢ MeETONMKOM.

dopMyra pacdeTa CHpaBelJIUBOM CTOMMOCTH Ha
IaTy pacdeTa

=X (1+ E(R))

Dopmyra OKUOAeMON  OXOTHOCTH
moxemu CAPM:

pacaera

E(R) = R; + B (R, — R¢)

_ Pmy

m

Pmyg,

OTCYTCTBYET




IMapameTpel  dopMyn pacdera CrpaBeUIUBOMN
croumocTH, Monenu CAPM:

P, — chpasemniBas cToMMOCTs OIHOM IEHHOM
OyMarv Ha IaTy ONPeIeNeHuUs CIIPABEUTHBON CTOUMOCTH;

Py — mocmenmsis omnpeneneHHas crpaseiIHBas
CTOMMOCTb LIEHHOW Oymart;

Pm, — 3HadeHwe pHIHOYHOrO HHIWKaTOpa Ha
JIaTy OIpENeneHNs CIIpaBeTHBOM CTOUMOCTH;

Pmi, — 3nauenwe peiHOYHOTO MHIMKAaTOpa Ha
NpefbITyIlyl0  OaTy  ONpefeleHHs  CIpaBeUTHBON
CTOUMOCTH.

E(R) — oxunaemas 10X0QHOCTb LeHHOH Gymark;

B — Bera xo>(duImeHT, pACCUMTAHHBIA 11O
V3MEHEHUAM LEH (3HaY€HUH) PHIHOYHOTO MHIWKATOpa U
W3MEHEHMAM LeHbl IeHHOM Oymarm. Jlus pacdera
ko3¢ unneHTa g HCIIONB3YIOTCS 3HauYeHUs,
ONpeleNeHHbIE 3a MocaefHue 45 TOproBeIX [IHEH,
OpeJIeCTBYIOMMX AaTe€ OIPENENeHHs CIPaBeIIHBON
CTOMMOCTH;

R,y - IOXOIHOCTH PHIHOYHOTO HHIMKATOPA;

R¢ — Risk-free Rate — Gespuckosas CTaBKa
IOXOTHOCTH;

BespuckoBas cTaBka JOXOJHOCTH OINpEAeNSeTCS
Ha [JaTy ONpeJeleHHas CHPaBEMIHBOM CTOMMOCTH.
Bespuckopas cTaBKa [JOXOOHOCTH  MOPHBOOHUTCA K
KONMYECTBY KallGHAAPHBIX JHEH MeEXIy [JaTaMd ee
pacuera 1o ¢popMmye:

R, = (R,/365)x (T, - T,)
rae: Tae *(Tl —_ TQ) - KONIMYECTBO KaJlCHAAPHBIX
JHEW MEXKIy yKa3aHHBIMU JaTaMu.

T, —pmata  ompemeneHds  CHpaBeLTHBOM
CTOHUMOCTH;
Ty — npempimymas pmata  ONpelneNeHHMs

CIPaBEIMBOY CTOMMOCTH.

Jns akumi poCCHMCKMX 3MUTEHTOB, TOPTYEMBIX
Ha MockoBckoit bupike, Ge3puckoBast cTaBka JOXOIHOCTH
— CTaBKa, OMNpefielieHHas B COOTBETCTBHM CO 3HAYEHHEM
kpuBOi  GeckymoHHO¥M pmoxomHocTH (ctaBka KB]T)
TOCYIapCTBEHHBIX IIEHHBIX OyMar Ha HHTEpBajle B OJUH
roz. B pacdere ucnonbe3yroTcs:

o METOJVKa pacusTa KpuBOoi OeCKyIIOHHOM
JOOXOTHOCTH TOCYJApCTBEHHBIX 00NUTalui, OIpeneeHHas
MockoBcKoO# Oupxel;

o JUHAMAYecKue napaMeTpsl G-KpHUBOH 10
COCTOSTHHIO Ha Ka)KIbI¥ TOPTOBBIH NEHB, IyONUKyeMbIEe Ha
ohHuIHaTEHOM calite MOCKOBCKOH OHPKH.

CraBka KB pacCYUTHIBASTCA oe3
MPOMEKYTOTHBIX OKPYTJICHHH ¢ TOYHOCTBIO JO 2 3HAKOB
T0CTIE 3aIT0H (B IPOLIGHTHOM BBIPAXEHUH).

Beta ko3 dunueHrT - B

Covariance (R,, R,,)

Variance (R,,)

Pa; Pm;

R,=—-—-1 Ry,=———1

m
% Py Pm;_,




R, - noxoxHocTs akTHBa;

Pa; — uena 3akpeiTs akTyBa Ha maTy I;

Pa,_, — npenwiymas neHa 3akpbiTHs aKTHBA;

R, - IOXOIHOCTS PEIHOYHOTO HHIUKATOPA;

Pm,; — suavenve pHIHOYHOrO WHAMKAaTOpa Ha
nary i

Pm;_; - npemsimymee 3HaveHHe pHIHOYIHOTO
MH/IUKATOPA,;

i=1..N, Toprosele mHH, mpemmecTByIOMmHUE
JaTe OIpEedeNeHHs CIpaBeIMBOM cToMMOCTH. Jljis
pacdeTa JOXOOHOCTH aKTHBa H PBIHOYHOIO HHIWKATOPa
(beHIMapKa), HCIONB3YIOTCS 3HAUEHWs LIEHBI 3aKPBITHS H
PHIHOYHOTO MHAMKATOPA 3a Moc/eHNe 45 TOPTOBHIX JHEH,
NPENMIECTBYIOIIUE [aTe OMNpeleNeHus CIIPaBeTHBOM
CTOMMOCTH.

Bera k03ddHULHMEHT paccUUTHIBASTCS Ha ATy,
MPEIIIECTBYIONYIO JaTe ONpPEeNeNIeHHs CIpaBeIHBON
cronmoctH. IIpu 3ToM fata pacuera berta koadduuuenTa
JOMKHA SBILITECS TOPTOBEIM THEM.

IIpu wucmons3opanuud Momenu CAPM B mensx
pacdeta beta ko3ddummenra:

° U1 aKIMd pOCCHHCKMX OMHTEHTOB
NPUMEHSIOTCS 3HAUSHUS IIeHbI 3aKphITHI Ha MOCKOBCKOU
Bupxe.

[lomydenHoe 3HadeHue bera koaddunuenTa
OKPYIJISIETCSI [0 IPAaBUIaM MAaTeMATHIECKOTO OKPYTTICHUA
[0 TITH JEeCATAYHBIX 3HAKOB.

Ioxasatenn R, R, paccaureBarotcs Ge3
[IPOMEKYTOUHBIX OKPYTJICHUHN.

IIpoune ycioBuA:

IleHa 3akpbITHi aKTHBAa Ha JaTy OIPEIEIeHHA
CIpaBeUIMBOM CTOMMOCTH B MOJIENH HE YUHUTHIBAETCS.

IIpy OTCYTCTBHM II€HBI 3aKPBITHA B KaKOH-THOO
TOPrOBBIA IEHb B IEepHOAE 45 TOProBBIX OHEW, Ha HaTy
pacueta koddduimenta bera, undopMali 0 3HaUCHUH
pBIHOYHOTO HHAuKaTopa (6eHumapka) M Oe3puckoBoi
CTaBKH 3a 3TOT TOPTOBBIN I€Hb B MOJIEIIH HE YIUTHIBACTCH.

Ilpy HANIMYHAM LEHBl 3aKpHITHA W OTCYTCTBHU
3HaYeHMS PHIHOYHOTO MHAWKaropa (OeHdMapka) B KaKoH-
b0 TOProBEIM AEHb B Mepuoje 45 TOProBhIX IHEH, Ha
naTy pacuera koddduruenta bera, 3Ha4eHHE PHIHOTHOTO
uHouKatopa (OeHdmapka) 3a 3TOT TOPrOBBIA IEHBb
MPHHUMAETCST PABHBIM II0CIEIHEMY H3BECTHOMY.

[Ipu OTCYTCTBUHU 3HA4EHHA OE3PHCKOBOM - CTaBKH
Ha JaTy pacyeTa, 3HaueHHe OE3pUCKOBOM CTaBKH 3@ 3TOT
JIeHb IPUHAMACTCSI PABHBIM IIOCTIEAHEMY H3BECTHOMY.

C natel BO3HMKHOBEHMS OCHOBAaHMHM Ui
npuMmeHeHus Momenu CAPM 1o fAaTel IpeKpalleHHs
ocHOBaHMH  mist  npuMmeHeHus — mozenmn  CAPM
HCIIONB3yeTCA MH(OPMAIHMI TOJIBKO TOH OHpiKH, KOTOpas
olpejeneHa Ha JaTy BO3HHUKHOBEHHS OCHOBAaHMH JUIA
npumenerns moxenu CAPM. K Ttakolf uHopMamun
OTHOCHTCSI CIIEyIOINNE 3HAYCHHS:

o LIeHa 3aKPbITHSA;

o 3HAYEHHE PhIHOYHOTO MHAUKATOPA.

g obnuranuil poOCCHMCKMX OMHUTEHTOB B
nopsiaKe yOpIBaHMS IPUOPHUTETA!

1. Ilena, paccumramHas HKO AO HPJI mo
MeTomooruaM, yTeepxkaeHHpM 01.12.2017 u mo3nnee.




2. Ilena PV, paccynTaHHas 10 MOIENH
IVCKOHTHPOBAHMA CTOMMOCTH OyIyImHMX [OEHEKHBIX
notokoB (Moxens DCF) cornacHo IIprmiokeHus.

VYposeHs 3

Ilema, Ha OCHOBaHMM OT4YeTa OICHIIKKA,
COCTABJICHHOTO He ITO3/IHee 6 MecAleB 0 JaThl pacuera
PBIHOYHOM CTOMMOCTH aKTUBOB.

lennass  Oymara
SIBIISICTCA
JOTIOTHATETBHBIM

BBIITYCKOM

JU11 OLeHKH IEHHOH OyMaru KCIoNb3yeTcs IeHa
BBITyCKA (AHAJIOTMYHOTO AaKTUBA), IO OTHOUIEHHIO K
KOTOPOMY [J@HHBIA BRITYCK SIBISETCS NOMONHUTENLHLIM,
ompeneneHHas, Ha gary onpenenenus CYA B
COOTBETCTBHM C MOJENAM OLEHKA CTOMMOCTH IEHHBIX
OyMmar, I8 KOTOPBIX  ONpPENENeH AaKTUBHBIA DBIHOK.
Ecnmu HEBO3MOXHO ONpENeNWTh I[eHy aHAJTOTMIHOM
neHHol Oymarm Ha paty onpeneneHus CUA B
COOTBETCTBHM C MOJEIIIMH OLEHKH CTOMMOCTH IE€HHBIX
Oymar, U1 KOTOPBIX ONpElNeNieH AaKTUBHBIM pHIHOK,
CIIpaBeINBas CTOMMOCTh LEHHOH 6ymaru
JOTIOTHATENBHOTO BBIITyCKa OIIpefeNAeTCs B
COOTBETCTBUM C MOPSAKOM Ui YPOBHA 2 U YPOBHA 3,
YCTAHOBIEHHBIM [N AQHAJIOTMYHONH LEeHHOM Oymar
OCHOBHOTO BBIITyCKa.
IIpu 3TOM HOMHUHANBI OCHOBHOTO M NONOTHWUTEIHHOTO
BBIITYCKa OTKHBI COBIIAIATh.

CrpaseuBas CTOHMOCTh OIIpeAeNAeTCA
COTJIACHO  3TOMY  IOpSAKY [0  BO3HHKHOBEHMA
CIpaBeIJIMBON CTOMMOCTH LIeHHOHM OyMaru, sBrsrolneics
JIOTIOJTHUTENbHBIM BBIITYCKOM.

Ilennas Oymara,
MOJTy4eHHAS B
pe3ynbpTare

KOHBEPTALMM B
HEe JIpyroi
neHHOH  Oymaru
(ucxomHOU

LIEHHOMU OyMaru)

Jns OIleHKH IEHHOM Oymary, HUCIoIb3yeTcs LieHa
UCXONHOW IIeHHOW OymMary, omnpeleneHHas Ha JaTy
ompeznenenuss CHA B COOTBETCTBUM C MOZAENSMH OLEHKU
CTOMMOCTH LIEHHBIX OyMar, Ui KOTOPBIX OINpEAeleH
aKTHBHBIM  DPBIHOK, CKOPDpPEKTHPOBAHHAas C y4eTOM
ko3¢ durueHTa KOHBEpTALIUU.
Ecni HEBO3MOKHO OIpENeNUTh B COOTBETCTBHU C
MOJENSIMH OIIEHKH CTOMMOCTH IEHHBIX Oymar, Uit
KOTOPBIX ONpeleNeH aKTUBHBIM PBHIHOK IIEHY HMCXOTHOM
neHHoit Oymarm Ha gmaty ompemeneHuma CUA,
WCTIONB3YETCA ~ CIpaBEUIMBasl  CTOMMOCTh  HMCXOIHOM
LeHHOM Oymaru, ompejeneHHas Ha [aTy KOHBEPTaLlUH,
CKOpPPEKTHPOBaHHASL v ydeTOM ko3 dunrenTa
KOHBepTaImy, HO He Gonee deM B TeueHue 30 (Tpuauars)
JHEN c JIaThbl KOHBEpTaLIWH.
CopaBeuiuBast CTOUMOCTb OIPEIENIASTCS COTIACHO ITOMY
MOPSANKY JO BO3HUKHOBEHHS CIPABEUIMBOM CTOMMOCTH
LIEHHOM GyMary IoTydeHHON B pe3ysbTaTe KOHBEPTALHH B
Hee ApyToi HeHHON GyMaru (MCXOTHOM IEeHHOH Oymarn).
» OLEHOYHON CTOMMOCTRIO akuuit ¢ Oombmmedt (MeHbIIeH)
HOMMHAJIGHONW CTOMMOCTBIO, IIPU3HAHHBIX B pe3yJbTaTe
KOHBEPTAllid B HHUX HCXONHBIX aKlWH, sABIAETCA
OLIEHOYHAsE CTOUMOCTh KOHBEPTHUPOBAHHBIX B HUX aKLIHH.
* OLEHOYHOW CTOMMOCTBIO aKIWUH TOM K€ KaTeropuu
(TMma) ¢ WHBIMH IIpaBaMH, NPU3HAHHBIX B pe3yJbTaTe
KOHBEpTALMM B HHUX HCXONHBIX aKIMH, SBIAETCA
OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX  aKLUM.




* OneHOYHOH CTOMMOCTBIO aKLHif, NPHU3HAHHBIX B
pe3yNbTaTe KOHBEPTAlMM IpPH JApoOGNeHHH HCXOMHBIX
aKIWH, ABTACTCS OLICHOYHAs CTOMMOCTb
KOHBEPTHPOBAHHBIX aKIUM, JeleHHas Ha Ko3(uimeHTt
IpoOneHus.

* OICHOYHOH CTOMMOCTBIO aKIWM, TpPH3HAHHEIX B
pe3ysibTaTe KOHBEPTAILMH NPU KOHCONMNAIMH HCXOIHBIX

AKIHH, ABIAETCS OLIEHOYHAs CTOUMOCTb
KOHBEPTHUPOBAHHBIX aKIIHIA, YMHOKCHHAs Ha
KO3 UIHeHT KOHCOJIHIALIHH.

* OLIEHOYHOY CTOMMOCTBIO aKIMH WM OONHraliii HOBOTO
BBIITyCKa, IPU3HAHHBIX B pe3yJIbTaTeé KOHBEPTALUM B HUX
KOHBEPTHPYEMBIX HCXOJHBIX LIEHHBIX Oymar, sBISETCH
OLICHOYHAS CTOMMOCTb KOHBEPTHPOBAHHBIX  IEHHBIX
OyMar, HeNeHHas Ha KOJWYECTBO akimil (oGnurammii), B
KOTOpPOE€ KOHBEPTHPOBAHA OJHA KOHBEPTHpYyeMas LeHHas
Oymara.

* ONEHOYHOH CTOMMOCTBIO aKLWMH, IPHU3HAHHBIX B
pe3ysibTaTe KOHBEPTAlMM B HHUX MCXOIOHBIX aKUWil IMpH
peopraHu3aliy B (GOpME CIUSHUS, SABISIETCA OLEHOYHAs
CTOMMOCTh  KOHBEPTHPOBAaHHBIX  [IEHHBIX  OyMmar,
YMHOKSHHAS Ha k03¢ duIueHT KOHBEPTaLlUH.
* OIEHOYHON CTOMMOCTBIO aKIIMii BHOBH CO3IaHHOTO B
pesysibTaTe pEopraHm3anuu B GopMe pa3leNeHUs TN
BBINENICHHUS aKIMOHEPHOTo OO0ImecTBa, NpPH3HAHHBIX B
pesynbTaTe KOHBEPTAallMd B HUX HCXOIHBIX aKILHH,
SBIETCA  ONEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIui, meneHHas Ha Kod3hOUUMEHT KOHBEpTauuu. B
Clydae €C/Id B pe3ylbTaTe Pa3feNeHWs WIH BBIIENCHHA
co3jaeTcs ABa WM Oojiee aKIMOHEPHBIX 0OIEecTBa, Ha
k03hGHUIKMEHT  KOHBEpTalMM  JeNUICS  OLEHOTHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIUH, YMEHbIICHHAS
NIPOTIOPIMOHAIBHO A0NE€ MMYIIECTBA PEOPraHU30BAHHOTO
aKIIMOHEPHOTO 0O0MIECTBa, MEPETAaHHOrO AaKIMOHEPHOMY
ofmecTBy, CO3NAHHOMY B Ppe3ylbTaT¢ pPaslIeNieHHd WIH
BBIIGIICHHUA.

* OueHOYHasg CTOMMOCTb AaKIM{i BHOBb CO3JaHHOIO B
pe3ynibTaTe  peopraHusalvd B (GOpMe  BBIEICHHA
aKIIMOHEPHOr0 00IMIECTBAa, NPU3HAHHBIX B PE3YJbTATe HX
pacrpeneNneHus Cpeid AaKIHUOHEPOB DPEOPraHW30BAHHOTO
aKIIMOHEPHOTO OOIIECTBA, CYMUTAETCA paBHOH HYIIO.
* OIEHOTHOM CTOMMOCTEIO OONHIraluil HOBOTO BHINTYCKa,
NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAllUM B HUX MCXOIHBIX
obnuranuii INpU  peOpraHM3alMKd OMUTEHTa  TaKHX
ofnuranui, SBIISIETCS OIIEHOYHAs CTOMMOCTh
KOHBEPTHPOBAaHHBIX 00NHTranuii.

Ob6murauus
BHEIITHUX
00HUTaIinOHHBIX
3aliMOB
Poccutickoit
Denepanuy;

Vposens 1

OTCYTCTBYET

VYpogens 2

B mopsinke yOrIBaHMS IPUOPUTETA:

a) Llena, paccuurannas HKO AO HPJl; Ecnm
HeBo3MOkHO ompenenuTs LeHy HKO AO HPJI na maty
ompemenenms CYA, To Oepercss IieHa pacCUMTaHHAA
paHee, 9eM 3a NpeaplIymue 45 AHeH ;

b) Ilema BGN( Bloomberg  Generic),
packpeiBaeMas WHGOpMaoHHOH cuctemoit (Bloomberg)
Ha naty ompeneneHus CHA.

OTCYTCTBYET

VpogseHs 3

O1ieHKa, Ha OCHOBAHUH OTYETa OLCHINUKA,
COCTABJICHHOTO HE paHee 6 MecALeB 0 OaTkl
onpenenenus CUA.

OTCYTCTBYET




[Tpunoxenue 2
Meton npuBeaeHHOH cTOMMOCTH OyIyLIUX JeHeKHBIX MOTOKOB
I[puBeaeHHAs CTOMMOCTD OyIyIIUX IEHEKHBIX IOTOKOB PACCIUTBIBASTCS II0 (hOPMYITe:

ad o

n
14 )P 1365
= ( 4) , TIe:

PV — cipaBemBas cTOMMOCTD akTiBa (0083aTENBCTRA);
N - KOTMYECTBO AEHEKHBIX IIOTOKOB [0 JaTHl MOTralieHys akTuBa (00513aTeNIbCTBA), HAUHUHAS C JaThl ONpPeaeTeHHs

CUA;

" - cymMMa n-0ro IEHEHOTO MOTOKA (IIPOLEHTHI X OCHOBHAS CyMMa);
N - TOPSOKOBEIY HOMED JICHEKHOTO IIOTOKA, HAYHHAs C Jathl onpenencHis CUA;

" - KOMHMYEeCTBO IHEH oT Aathl ompeneneHus CUA 10 DaThl n-0ro IEHEKHOTO MOTOKA;

rd - ctaBka JUCKOHTHPOBAHWUA B MPOLEHTaX TOAOBBIX, ONPEIeNeHHas B COOTBETCTBHH ¢ MeTOMUKOM.

ITopsinok ompe/iesieHHs]  KOPPEKTHPOBKH NMOTOKOB IEHEKHbBIX CPEICTB

JleHeKHblE IIOTOKM, BKIIOYAs IPOLEHTHBIM [0XOX, pPAacCUMTBIBAIOTCA B COOTBETCTBHM C  YCIOBHAMH
[[or0Bopa/BLmycxa, JaTOM MEHEKHOro IOTOKAa CUYMUTAeTCs MHUHHUMAaJIbHAsS JAara, B KOTOPYHO BO3MOXKHO IMOCTYIUUICHUE
JIEHEAHBIX CPEICTB, COOTBETCTBYIOMIAA JaTeé OKOHYAHHA N-0ro neproja. Eciu mo ¢uHAHCOBOMY aKTHBY MpeXyCMOTpEHA
BO3MOKHOCTb JOCPOYHOTO IOTalleHHs (HampuMep, odepTa), TO OLEHHBAKOTCA AGHEKHBbIE MOTOKH O HaThl HOCPOYHOTO
noraineHust (Wi odepTsl). A

I'paduk NEHEKHBIX MOTOKOB KOPPEKTHPYETCA B CIydae BHECSHMI W3MEHEHHWH B HOTOBOp, & TaKKe B Clydae
JaCTUIHOTO TOCPOYHOTO NOTAMIEHHsI OCHOBHOTO JOJITA.

IMopsinok onpefesieHHs: CTAaBKH JUCKOHTHPOBAHMSA

CraBka TUCKOHTAPOBAHUS, HCIONb3yeMas UL METOJa NPUBEICHHOM CTOMMOCTH OyIyIIUX NEHES)KHBIX ITOTOKOB,
BO3HHMKAeT W3 HAOIOZAeMBIX CTABOK [JOXONHOCTH II0 CONOCTABHMBIM aKTHBaM, OOpAINAfOMNUMCS HAa PpBIHKE.
COOTBETCTBEHHO, IPEIyCMOTPEHHBIE HOTOBOPOM/BEIITYCKOM, IIOTOKM OEHEXHBIX CPeNCTB OHUCKOHTHPYIOTCS IO
HaOmonaeMol WK pacdeTHOM PHIHOYHOM CTaBKe [UIS TaKHX YCIOBHBIX IIOTOKOB HEHEKHBIX CPeACTB (TO €CTh PHIHOTHOM
CTaBKe MOXOMIHOCTH).

CraBKa JUCKOHTAPOBAHUS ONPEIENISTCS 110 COCTOSHHIO:

v/ Ha [aTy NepBOHAYATBHOTO IPU3HAHNA aKTHBa (0013aTeNbCTRa).

B ocTaipHEIX CTydasx OLEHKa COOTBETCTBMS CTaBKM II0 JOrOBOPY PEIHOYHOM CTaBKE HE NPOM3BONHUICH, CTAaBKa,
NpUMEHEHHas B Ka4eCTBEe CTaBKH AUCKOHTHPOBAHHUS BIIEPBBIE, IPUMEHAETCS B TEICHNE BCETO IEPHOIa IPU3HAHUA.

CraBka TUCKOHTHPOBAHIS IS ISTIO3UTOB B PyOIIX U npodeit neGUTOpCckot 3a10/KeHHOCTH paBHa!

v/ CcTaBke, IpeXyCMOTPEHHO I IOTOBOPOM B TEIEHHE MaKCHMAJIBHOTO CpoKa, eCIu:
CrapxapsiHounat — 2% < Cmasxanedocosopy << Cmaskapvinoisaa + 2%

v/ pacdeTHOM pRIHOYHOM CTaBKe, yBeNMUIeHHOH Ha 2%, ecu:

v CraBranogorosopy > Cmaskapeinoynas + 2%;

v/ pacdeTHOM PRIHOYHOM CTaBKe, yMEHBIICHHOH Ha 2%0, ecITH:

v Craexamogoroeopy < CmaskapviHovHaz — 2%.

CraBxa OTUCKOHTHpOBaHUs s nerno3utoB B fomnapax CLIA u EBpo pasHa:

v/ cTaBKe, peIyCMOTPEHHOH ZIOTOBOPOM B TedeHHe MAaKCHMaJIbHOTO CpoKa, ECIIH:
Crasxaprigousag — 19% < Omasgxanodocosopy < Cmaskapuinovwasz + 1%

v/ pacdeTHO} pRIHOTHOM CTaBKe, yBeIM4eHHOH Ha 1%, eciu:

v Cramxamogorosopy > Cmaskapsinounaz + 104,

v/ pacdeTHOM pRIHOYHOM CTaBKe, yMEHBIIEHHOH Ha 1%, eciu:

v Cramxanogorosopy < Umaskapvinounaz — 104,

CTaBKa JMCKOHTHPOBAHKS JUIS OJITOBBIX LEHHBIX Gymar paBHa pacdeTHOHPHIHOIHOHCTABKE, onpesenieMo
HCXOMIS M3 CyMMBI Ge3pHCKOBOM CTAaBKU U 3HAUEHHUs KPEIUTHOTO CIpena.

OmnpenesieHue pacyeTHON PHIHOYHOH CTaBKH [UIsl AENO3HTOB M MPOoYeii 1e6UTOPCKOii 3a10/T5KEHHOCTH

B KauecTBe PHIHOYHON CTABKH IS AEMO3UTOB IIPHMEHSACTCA CPEIHEB3BENICHHAS IPOIEHTHAsd CTaBKa B PyOIIX U
MHOCTPAHHOM BaIOTe, HA CPOK, COMOCTABUMBII CO CPOKOM, YCTaHOBIEHHBIH JOTOBOPOM, PacKphiBaeMas Ha O(HIHATEHOM
caitte Banka Poccun (anee — cpelHEB3BEIIEHHAS CTaBKa), ONPEENICHHAs B COOTBETCTBHH C Pa3BEPHYTOHN MIKAIOH.

Eciy mocieqHss packpbitas Ha ouIMansHOM calite baHka PoccuM cpenHeB3BemIEHHAs CTaBKAa pacCUUTaHa
paHee, 9eM 3a Mecsll NEPBOHAYANBHOT0 NMPU3HAHMA/ T0C/Ie NMEPBOHAYANbHOIO NMPU3HAHMUS, IS ONpPENeIeHNs PRIHOYHOH
CTaBKW TPUMEHSIETCS CIIEMYFOIIMH MOIXOM:

v/ xmodeBas cTaBka Bamka Poccrm, AedcTBOBaBINas B Mecsle, 3a KOTOPEHIM ONpeleneHa CpeJHEeB3BEIICHHAs
CTaBKa, CPABHUBAETCS C KIFOYEBOM cTaBKOM Banka Poccuu, NEACTBYIOMEN B MeCALE NEPBOHAYANIBHOTO MpU3HAHMS/TIOCTIE
NIEpPBOHAYAILHOTO NMPHU3HAHMS,



v ecnu Kmodesas cTaBka banka Poccuu He M3MEHMIIACH IO MOMEHTA [EPBOHAYANBHOTO PH3HAHMA, B KAUECTBE
PBIHOYHOM CTaBKM I[P MEPBOHAYAIBLHOM MPHU3HAHMK/TIOCTE NEPBOHAYANIBHOTO NPHU3HAHHMA MPUMEHAETCS MOCIEIHAT

PacKpbITas CPEIHCB3BCIICHHAA CTaBKa,

v/ ecim KmodeBas cTaBka baHka PoccHM W3MeHWnIach O MOMEHTa [MepPBOHAYANbHOTO NPU3HAHHS/TIOCIE
NEPBOHAYAILHOr0 NPU3HAHKSA, B KA9€CTBE PEIHOYHOM CTaBKU IPH I€PBOHAYAIbHOM IPU3HAHUK/IIOCHE [EPBOHAYANLHOIO
[PU3HAHHUS [IPUMEHSAETCS MOCTEIHSA PACKPBITas CPEIHEB3BEINECHHAs CTaBKa, M3MEHEHHAs! Ha TO )& KOJIMYECTBO ITyHKTOB,
Ha KOTOpO€ U3MEHIIAch KiFoueBas craBka banka Poccun.

OnpeaeneHue peATHHIOBOH MPYNNbl, K KOTOPOH MPHHANJIEKUT 00 IHralUs

OmpeneneHue MNPUHAMUIEKHOCTH K TOH WMIM MHOM pPEHTHMHTOBOM TIpymme MPOMCXONHUT Ha OCHOBaHUU
HUKETIPUBEIEHHON TaONHIEI COMOCTABNEHHS PEHTUMHTOBBIX MIKAN BENYIIMX DPEHTHHIOBLIX AreHTCTB, NPUBEIEHHEIX B

Tabmure 1.

[lpn wanu4uu y BHITyCKAa OONMTallMM, €€ SMHTEHTAa MM MOPYYHTENS IO BBITYCKY HECKONBKHX PEHTHHTOB,
BbIOUpaeTcs HaubOoNbINUH U3 aKTyaJIbHBIX KPeIUTHBIX PEUTHHTOB.
Bcero Beinensiercst 3 peHTHHTOBBIE TPYTIIIBL:
v PejiTuHrosas rpymma I — ofuranuy (3MATEHT, IOPYYHTENb BBITYCKa) ¢ peiituaroM o AAA(RU) mo BBB+

(RU);

v Peliturrosas rpymma I — ofmuranuy (SMHTEHT, OPYYUTENb BBITyCcKa) ¢ pedituaroM or BBB(RU) 1o BBB-

(RU);

v' Pelitunrosas rpymma III — obnuranuy (IMHUTEHT, [OPYYHTENb BEITYCKa) Ge3 peHTHHra MeXIyHapOMHBIX H

HallHOHAaJIBHBIX peﬁTH}H“OBBTX arc¢HICTB.

Tabnuuna 1
ComnocraBlieHHe KA peATHHIOBBIX aTeHTCTB
Moody' S&P Fitch
AKPA 3xcmep s s i Peiiti
T PA MexnyH MexnyH MeXnyH | gropas rpymma
apoJHas IIKana apojIHas IIKaia apoIHas IIKajia
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) TUAAA Baa3 BBB- BBB-
AA+(RD) AA e
ru S
7 i Bal -+ - HroBas nma
AA(RU), AA-RU) | ruAA, ruAA- e s o~ o
A+(RU), TUA+, "
A(RU), A-(RU) ruA e nay -
BBB+(RU TuA-, -
) UBBB+ Ba3 BB- BB-
BBB(RU), ruBBB,
B1 B+ B+
BBB-(RU) ruBBB- Patirn
B2 B B HIOBas rpymnma
T y II
BB+(RL), I'llBB"‘, B3 B- B-
BB(RU), BB-(RU) ruBB
Peiitu
Bonee HMBKUN peUTHHI/PEUTHHT OTCYyTCTBYET HroBas IrpyIa
I

OnpeejieHHe KPEAUTHOTO crpea sl PeATHHIOBBIX Py
JUia pacuera 3HAYeHHS KPESIUTHOTO CIIPeZia COOTBETCTBYIONIEH PEHTHHIOBOM IpyIIBl MCTIONB3YIOTCS 3Ha9EeHHS
JIOXOIHOCTH clexyromux naaekcoB ITAO «MockoBckast 6Upsay, KOTOpas pacCYMTBIBAETCS 10 UTOraM Kak 00 TOProBOro

JAHSAC

v Wunekc KoprnopaTuBHbIX obnuranui (1-3 rona, peiituar > BBB-) (Tuxkep: RUCBITRBBBY)

Omnmcanue HHAEKCa - hitp://moex.com/a2197

Apxus 3Hauennit - http://moex.com/ru/index/RUCBITRBBB3Y/archive
v MHaekc KoprnopaTUBHbIX oburanuit (1-3 roga, BB- < peitruar < BBB-) (Tuxep: RUCBITRBB3Y)
OmnwcaHue HHAEKca - http://moex.com/a2196
Apxus 3Hauenwi - hitp://moex.com/rv/index/RUCBITRBB3Y/archive
v HHaekc KoprnopaTuBHbIX o6uranuit (1-3 roxa, B- < peitrunr < BB-) (Tukep: RUCBITRB3Y)
Ormmcanwve WHIEKCA - http://moex.com/a2195
Apxus 3gauenn#t - http://moex.com/ru/index/RUCBITRB3Y/archive/
v WHpekc rocyaapcTeHHbIX obmuranuit (1-3 roaa) (Tukep: RUGBITR3Y)
OnucaHue HHIEKCa - http://moex.com/a2247



ApxuB 3Ha"geHUM - http://moex.com/ruw/index/RUGBITR3Y/archive/

Pacyet kpenuTHOrO Crpela MUl PERTHHIOBLIX TPYIIT OCYIIECTBIASTCS 0 CIEMYIOIIM (opMyJiam:

PeriTuHrosasi rpynna I

KpenutHellf copex And KOpHOpaTMBHBIX o0nurauuit ¢ pelitmarom ot BBB- no BBB+ paccuuTeiBaetcsa Mo
bopmyne:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), rne

S — 3Ha4YeHHe clipeja B IPOLEHTHBIX ITyHKTAX;

Y — cpeaHeB3BeIIEHHAA JOXOHOCTh HHAEKCA.

KpenuTHsli cripe/i s KOPNoOpaTHBHEIX 00aMranuii ¢ peitrarom oT BB- 1o BB+ paccauTsiBaetcs mo Gopmyite:

Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)

KpeuTHBIN cripe 1is Boell peliTHHIOBON TpyMIbl I, T.e. KOPIOPATHBHBIX OGJIHTalMi ¢ pedTHHroM oT BB- 10
BBB+ onpenenseTcs 1o GpopmyJe:

SPT'T = (Sbbb + Sbb)/2

MenuaHHOe 3Ha4eHue Crpea Uil peHTUHrOBOMN rpyrsl 1 ( SPI1 ) paccuuteIBaeTcs 3a nocnenHue 20 TOProBBIX
nHel. KpenuTHBIN CIIpen onpeensieTcs 3a yka3saHHbIH EPUOJ U PacCUNTHIBAETCS MEIWaHa U3 MOTYHIEHHOTO Psiaa TaHHEIX.

PefiTunrosasi rpynna II

KpenutHel# ciipen A1 KOPHIOPaTUBHEIX 06nuraluii ¢ pedtuHrom ot B- 1o B+ paccuursiaeTcs mo Gopmyie:

SPT'II = (YRUCBITRB3Y - YRUGBITR3Y)

MepauaHHOe 3HaU€HUE CIpena Uil peUTUHIoBON rpynnsl 1 (SPl"Irf) paccuuThIBacTCA 3a rnociuenHue 20 TOProBeIX
nued. KpeauTHBIN clipen OmpeleNsieTcs 3a yKa3aHHbIM IEpHUOJ] BpEMEHH U PaCCUUTHIBAETCA MEeWaHa U3 IOIy9eHHOTO psiia
JAHHBIX.

PefiTunrosasi rpynna III

B oTCyTCTBHE KPEAWTHOTO PEUTHHTa y SMHUTICHTa U SMHCCHUY, Ha OCHOBAHUM NPO(eCCHOHANBHOIO CYXISHUS,
KPeIUTHBIN crpe] onpeaensercs kak 1,5 * SPTIL -

MenwaHHOe 3HadeHMe cmpena i pedtuHroBoil rpymmel III (S PI'TII) paccuumteiBaetcs 3a mocienuue 20
TOPrOBBIX AHEH.

[Tpu pacueTre 3HAYECHHUA MEIWAHHOTO KPEIUTHOTO CIIpena AN PEHTHHIOBBIX IPYIII MPOMEXYTOUHEIE OKPYTJICHHUS
3gadgennii Sbbb, Sbb, SPI'l, SPI'Il, SPI'TIl He mpousBoxaTcs. IlomydeHHOe MeIWaHHOE 3HAYEHWE KpPEeIWTHOrOo Cchpeza
OKPYTJIAETCS TI0 MPaBHIAM MaTeMaTUYeCKOT0 OKPYTJIEHH C TOYHOCTBIO 10 ABYX 3HAKOB MOCIE 3aIITOH.



